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1 ??
??????????????????????????????????????????
???????????????????????????????????????????
?1??????????????????????????????????????????
???????????????????????????????????????????
???????????????????????????????????????????
???????????????????????????????????????????
???????????????????????????
????????????2?????????????1933??????????????
??3?? 1934???????4?????????????????????????????
????
???????????????
 ???????
 ???????????????
 ????
2 ???????
2.1 ??
????????????????????? 12? (b)?5??? (g)?6????? 5?7?
???????????????????????????????????????????
?????????????????????????????????reporting obligation??
???????8???????????????????????????????????
?????????????
1 15 U.S.C. x 77f(d) (2014).
2 ??????????foreign private issuer???????????????????????????? 2????
????????????????????????? 50% ???????????????????????
???????????????????????????????????????????????????
50%?????????????????????????????????????????????????
?????????????????17 C.F.R. x 240.3b–4(c) (2014). 2011??????????????????
? 970???????????????? 27?????????????????????????????347
?????????125??????????74??????????????49???????38?????????
???????????????????????? 386??NASDAQ Global Markets? 217?????????
???????? 18 ??? 3 ?????Sec. & Exch. Comm’n, International Registered and Reporting Companies
(Apr. 4, 2011), http://sec.gov/divisions/corpfin/internatl/companies.shtml (last visited May 9, 2011).
3 Securities Act of 1933, 48 Stat. 74, Pub. L. No. 73–22 (1933) (codified at 15 U.S.C. x 77a et seq.).
4 Securities Exchange Act of 1934, 48 Stat. 881, Pub. L. No. 73–291 (1934) (codified at 15 U.S.C. x 78a et seq.).
5 15 U.S.C. x 78l(b) (2014).
6 15 U.S.C. x 78l(g) (2014).
7 15 U.S.C. x 77e (2014).
8 James D. Cox et al., Securities Regulation: Cases and Materials 10 (7th ed. 2013).
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??????? ?????????????????????????????????
???????????????? 250???????????????????? 150???
?????????????9?
??????????????????????????????????????????
???????????????????????????????10???????????
?????? F–4???????????????????????????????????
???????????????????????????????????????????
??????11?
???????????????????Form F–4?????????????????
????????????????????????????????????????
????????????????????????????????????????
?????????????????????????????? 865????????
?????
?????????????????????????????????????IFRS:
International Financial Reporting Standards????????????????????????
???????????? 8??????????????????????????????
???????????????????????????????????????????
????????12??????????????????????????????????
???????????????
??????????????????????????????????????????
???????????????????????????????????????????
?????????????????????????
2.2 ??
1933?????? 1934????? 1933?????????????????????
??13?1934?????????????????????????????????????
9 IPO Task Force, Rebuilding the IPO On-Ramp 9 (2011), https://www.sec.gov/info/smallbus/acsec/rebuilding the ipo
on-ramp.pdf (last visited Sept. 20, 2015).
10 ????????????????????????????????????????????????????
????????????????????????????????????????????????????
????????????????????????????????????????????????????
???????????????????????????????????????????????????
??????????????????????????????????
11 ???????????????????82???? 24? 6? 29???
12 ?????????????????????????????????????????????????
????????????? FG?NY ???——???????????????????????????
????? 1 ??2006 ? 11 ? 2 ?????????????????????????????????
???????????????? 2 ??????????????????????????See Takashi
Tsukamoto, Comment Letter to the Sec. & Exch. Comm’n on behalf of Mizuho Fin. Group, Inc. (May 9, 2008), http:
//www.sec.gov/comments/s7-05-08/s70508-29.pdf (last visited Sept. 27, 2015); Mitsubishi UFJ Financial Group, Inc.,
Comment Letter to the Sec. & Exch. Comm’n (May 7, 2008), https://www.sec.gov/comments/s7-05-08/s70508-18.pdf
(last visited Sept. 27, 2015).
13 15 U.S.C. x 77e(a) (1933).
2
WIAS Discussion Paper No. 2015–005
??????14???????????????????? 15? (d)?????????15?
1936??????? 1936????????????? 15? (d)???????????
???????????16?
1964???????????? ????1964???????????????????
???????????????????????????? 500?????????????
??????????????????????17????????????????????
???????????????????????????????????????????
??????????????????????1963??????????????????
??????????18?
?? 1963??????????????????????????????????????
???????????????????????????????????????????
?19?????????????????????????????????????????
???????????????????????20?
2.3 ??
???? 12? (a)? ??????????????????????????????
??????????????????21????????????????????????
??????????? (national securities exchange)22??????????23???????
14 15 U.S.C. x 78l(a), (b) (1934). ?????????????????????????????????????
???????????A.C. Pritchard, Revisiting “Truth in Securities” Revisited: Abolishing IPOs and Harnessing
Private Markets in the Public Good, 36 Seattle U. L. Rev. 999, 1004 (2013).
15 1934?????????? 15??????????????????????????????????????
?? (make)?????????????????????15 U.S.C. x 78o (1934) .
16 Securities Exchange Act Amendment of 1936, x 3, Pub. L. 74–621, 74 Cong. Ch. 462, 49 Stat. 1375 (1936) (codified as
15 U.S.C. x 78o(d)). ????????????????????????——????????????????
?????——??? 62? 3–4? 237??2012???????????????????????——?????
????——?6????????????2015??????????
17 Securities Acts Amendments of 1964, x 3(c) (1964) (codified as 15 U.S.C. x 78l(g)). ??????????????
?16?6????????????????16?238??
18 Sec. & Exch. Comm’n, Report on Authority to Enforce Exchange Act Rule 12g5–1 and Subsection (b)(3) *5 (October
15, 2012) (citing Report of Special Study of Securities Markets of the Securities and Exchange Commission, H.R. Doc.
No. 88–95, pt. 1 at 3 (1963)).
19 Id. at 6 n.18.
20 Id. at 6.
21 Frank J. Fabozzi, Franco Modigliani & Frank J. Jones, Foundations of Financial Markets and Institutions 283 (4th
ed. 2010).?????????????(1)????????????????????????????(2)???
?????????????????????(2a)???????(2b)????????????????????
????????????????????????????????????????????????????
????425??????2005??
22 ??????????? 6???????????????????????????????????? (National
Securities Exchanges)????????15 U.S.C. x 77f(a) (2014). 2015? 9?????????????18????
??????Sec. & Exch. Comm’n, Exchanges (May 5, 2010), http://www.sec.gov/divisions/marketreg/mrexchanges.
shtml (last visited Sept. 21, 2015).
23 15 U.S.C. x 78l(a) (2014). ???? 12? (a)??????????????? 12?????????? a??????
????????????????????????????????????????????????????
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???????????????????????????????????????????
??????????????
???? 12? (b)? ??????????????????????????????
? 12? (b)???????????b???????????????????????????
???????????????????????????????????????????
????????????????????????????24???????????????
???????????????????????????????????????????
??????????????????????????????????????
???????????????????????????????????????????
???????????????????????????????????????????
?????? S–125??????????????????????????????????
?????????????????????? S–1???????? 12? (b)??????
????????? 8–A26???????????????? 12? (b)??????????
???????????????? UBIC? 2013???? F–1??????27???????
8–A????????????? Nasdaq Global Market?????28?
??????????????????????? 12? (b)???????????????
20–F????? 12? (b)????????????????????????29?
2.4 ????
??????????????????????????????????????????
???????????????????????????????????????????
???30???????????????????????????????????????
???????????????????????????????????????????
???????????????????????????????????????????
???????????????????????????????????????????
???????????????????????????????????????????
?????????
?????????????????????????????????????????????????????
?????????????????????????????????????? III——???????????
169????????????2008?????
24 ??????????????????23?169??
25 17 C.F.R. x 239.11 (Form S–1) (2014).
26 17 C.F.R. x 249.208a (2014). ???????????????????EDGAR: the Electronic Data Gathering,
Analysis, and Retrieval system?????? 8–A12B???????
27 UBIC, Inc., Registration Statement (Form F–1) (Nov. 1, 2012).
28 UBIC, Inc., Registration Statement (Form 8–A12B) (Apr. 18, 2013). UBIC???????????????????
???????????????????????????UBIC, Inc., Registration Statement (Form 424B4) (May
16, 2013).
29 ??????????? (KNM)????????????????????MFG????????????????
????????SMFG?????Konami Corp., Registration Statement (From 20FR12B) (Sept. 20, 2002); Mizuho
Financial Group, Inc., Registration Statement (Form 20FR12B) (Oct. 19, 2006); SumitomoMitsui Financial Group, Inc.,
Registration Statement (Form 20FR12B) (Oct. 20, 2010).. ??????????????????????????
??????????????????????????EDGAR????? 20FR12B?????????
30 Pritchard, supra note 14, at 1005–08 (Facebook????).
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2.4.1 ??????????????
????????31501??? 601???????? 12? (g)??????????????
?????32?????????????????????????????????????
???????????????? 12? (g)????????????????? Title V? VI
???????????????????????????????????????????
???????????????????????????????????????
??????? 12? (g)? (1)? (B)????????? 100????????? 500??
??????? (held of record)?????????????????????????????
??33????????????????????????? 12g–1???? 100??????
????????1000??????????34???????????????????
????1,000?????????????????????????35?
????500????????????????????
 ??????bank??????????bank holding company????????????
??2000???????36?
 ??????????????????????????accredited investor?????
500????????37??????????? 1500??????38?
 ?????????? 3??Title III????????????????????????
?????????????????????39?
 ??? 5 ??????????????????????employee compensation plan?
???????????????????held of record????????????????
???????????????40?
????????????2011??????2,983?????? 12? (g)????????
??????????????????????????????????? 2,524?????
????318??? 13??????????2000???????????????????41?
31 Jumpstart Our Business Startups Act, Pub. L. 112–106, 126 Stat. 306 (2012) [hereinafter JOBS Act].
32 ????????? 303?????? 12? (g)???????????????????????
33 15 U.S.C. x 78l(g)(1)(B) (2002).
34 17 C.F.R. x 240.12g–1 (1996).
35 JOBS Act, xx 501, 601 (amending 15 U.S.C. xx 78l(g)(1)(A), 78l(g)(1)(B)).????????????100?????
???????? 12g–1?????? 1,000????????????????? 12? (g)? (1)???????
????????17 C.F.R. x 240.12g–1 (2011).
36 JOBS Act, x 601 (amending 15 U.S.C. x 78l(g)(1)(B)).
37 JOBS Act, x 501 (amending 15 U.S.C. x 78l(g)(1)(A)(ii)).
38 JOBS Act, x 501 (amending 15 U.S.C. x 78l(g)(1)(A)(i)). ??????????????????????????
????2,000?????
39 JOBS Act, x 303 (amending 15 U.S.C. x 78l(g)(6)). ?????????????????????????????
???????????????????? 270??2012? 12? 31???????????????????
40 JOBS Act, x 502 (amending 15 U.S.C. x 78l(g)(5)).
41 Sec. & Exch. Comm’n, Report on Authority to Enforce Exchange Act Rule 12g5–1 and Subsection (b)(3), at *26 (Oct.
15, 2012).
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2.4.2 ??????????????
2014? 12? 18????????????????????? 5???? 6???????
?????42?
????? 405?43???????? (foreign private issuer)???????????????
?????? 3b–444??????????????????? 12? (b)??? (g)?????
??????? 12g–145???? 12g–246???? 12g–347???? 12g–448???? 12g5–149?
???? 15? (d)?????????????????????? 12h–350?????????
??????
?????????????2015? 9?????????????
2.4.3 ???????????
?? ??????????????????????????????????????
???????????????????????????????????????????
???????????????????????????????????????????
???????????????????????????????????????????
???????????????????????????????????????????
???????????????????????????????????????????
????????????????????????????????? 12? (g)?????
???????????
?????? 12g3–2(a) ?????? 12g3–2(a)51????????? 300??????
???????????????? 12? (g)?????????????????
??????????????????????????????????????????
? 300???52?????????? 12? (g)??????????????????????
???????????????????????????????????? 300?????
????????????53????????????????????????????1?
???????????????????? 300???????????? 12? (g)????
42 Changes to Exchange Act Registration Requirements to Implement Title V and Title VI of the JOBS Act, Securities Act
Release No. 9,693 (Dec. 18, 2014) (proposed rule).
43 17 C.F.R. x 230.405 (2014).
44 17 C.F.R. x 240.3b–4 (2014).
45 17 C.F.R. x 240.12g–1 (2014).
46 17 C.F.R. x 240.12g–2 (2014).
47 17 C.F.R. x 240.12g–3 (2014).
48 17 C.F.R. x 240.12g–4 (2014).
49 17 C.F.R. x 240.12g5–1 (2014).
50 17 C.F.R. x 240.12h–3 (2014).
51 17 C.F.R. x 240.12g3–2(a) (2014).
52 ??????????????????? 12g5–1??????????17 C.F.R. x 240.12g5–1 (2014). ?????
????????????????????????????????????????????????????
????????????????????????????????????????????????????
????????????????????????????????????????????????????
???????17 C.F.R. x 240.12g3–2(a)(1) (2014).
53 17 C.F.R. x 240.12g3–2(a) (2014).
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???????????????
???? 12g3–2(a)?????????????????????????????????
????????????????????? 12? (g)?????????????????
?????????????????????300????????????????????
?????????????? 300???????????????????????????
???
?? 12g3–2(a) ???????????? 300 ????????????? 12 ? (g) ??
????????????????????????? 300 ???????????????
??????????????????????????????????????????
12g3–2(b)54???????????
?????? 12g3–2(b) ?????? 12g3–2(b)55????????????? 12? (g)
?????????????????? 300???????????????? 12? (g)???
???????equity securities????????????56??????????????? 12
? (g)???????????????????? 12? (b)?????????????? 15
? (d) ??????????????????????57?????????????????
???5??????????????
 ????????????????58?
 ?????????????????????????12? (g)???????????
????????????59?
 ???????? 13 ? (a) ??????? 15 ? (d) ???????????????
?60?
 ????????????????????????????????????????
????????????????????????????????????????
???????????????????????the primary trading market?61????
???62?
 ??????????????????????????????????the primary
54 17 C.F.R. x 240.12g3–2(b) (2014).
55 ?????? 12g3–2(b)?????Davis Polk & Wardwell LLP, Memorandum, Rule 12g3–2(b): The Foreign Private
Issuer Exemption (Oct. 2009).
56 ??????????????????????????????? 12g3–2(b) ??????????????
??????????????????????????? (b) ??????????????????17 C.F.R.
x 240.12g3–2(b) Note 3 to Rule 12g3–2(b)(1) (2014).
57 17 C.F.R. x 240.12g3–2(b)(1) (2014).
58 17 C.F.R. x 240.12g3–2(b)(1) (2014).
59 17 C.F.R. x 240.12g3–2(b)(1) (2014).
60 17 C.F.R. x 240.12g3–2(b)(1)(i) (2014).
61 ?????? 12g3–2(b)?????????????????????????????????????????
?????????????????????? 55%???????????????????????????
????????????????????????????????????????????????????
????????????????????????????????????????????????????
????????????????????????????????????????????????????
?????????????????????????? 12h–6?????????????? 1???????
???????????????17 C.F.R. x 240.12g3–2(b) Note 1 to Rule 12g3–2(b)(1) (2014).
62 17 C.F.R. x 240.12g3–2(b)(1)(ii) (2014).
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trading market?????????????????????????????????
??????????????????????63??????????64??????
12g3–2(b) ???????????????????????????????????
????????????????????????????????????????
????????????????????????????????????????
????????????????????????????????????????
????????????????????65???????????? 12g3–2(b)??
??????????????????????
?? ?? 12g3–2(a)???????????????????????????????
?????????????????????????????????????????
12g3–2(b)??????????????????????????????????????
???????????????????????????????????????????
???????????????????????????????????????????
???????????????????????????????????????????
????????
2.5 ?????
2.5.1 ?????
?? ??? 5???????? (oer)???????????????????????
??????????????????????????????????????? 5???
???????????? (gun-jumping rule)??????????????????????
??????
??????????????? 5?66?????(a)??? (c)???????????? 3
?????????????
??? 5? (a)? ??? 5? (a)?????????????????????????
???? 5? (a)? (1)?67??????????????? 5? (a)? (2)?68????????
63 ???????????????????????????????????????????????????
???????????????????????????????????????????????????
???????????????????????????????????????????????????
???????????????????????????????????????????????17 C.F.R.
x 240.12g3–2(b)(1)(iii)(A)–(C) (2014). ????? 12g3–2(b)????????????????????????
??????????????????????????????????????????????????
??????????????????????????????????????????????????
??????????????????????????????????????????????17 C.F.R.
x 240.12g3–2(b)(3)(i) (2014).
64 17 C.F.R. x 240.12g3–2(b)(1)(iii) (2014).
65 17 C.F.R. x 240.12g3–2(b)(3)(ii) (2014).
66 15 U.S.C. x 77e (2014).
67 15 U.S.C. x 77e(a)(1) (2014).
68 15 U.S.C. x 77e(a)(2) (2014).
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?????????????????????????? S–169?????????????
????????? S–370????????????????? S–471???????????
???????????? F–172??? F–373????? F–474???????????
??? 5? (b)? ??? 5? (b)????????????R/S: registration statement??
?????????????????? 10????????????????????????
?????????? 5 ? (b) ? (1) ?75????????????? 10 ? (a) ???????
?????????????? (accompanied)????????????? (preceded)????
???????????????????????????????????? 5? (b)? (2)
?76????? 10 ??????????????????????????????????
(statutory prospectus)?????????
??? 5 ? (c) ? ??? 5 ? (c) ??????????????????????
(prospectus)?????????????????(oer to sell)????????? (oer to buy)
???????????77?
?? ??????????????????????????????????????
??? 3 ????????????????????????????????? (pre-filing
period)????????????????????????????????????????
???????????????????????????????????????????
?????????????? (waiting period)?????????????????????
?????????????????????? (post-eective period)????
?????? 5? (a)???? (c)??????????????????????????
 ??????? 5? (c)???????????????? (pre-filing period)?????
????????????????????????????? (oer to sell)?????
??? (oer to buy)???????????????????????????????
?????
 ??????? 5? (b)? (1)?????????? (waiting period)?????????
??????????????? 10????????????????????????
?? 10? (b)????????????? (preliminary prospectus)?????????
???
 ??????? 5? (a)? (1)??? (2)???????????????? (post-eective
69 17 C.F.R. x 239.11 (2014).
70 17 C.F.R. x 239.13 (2014).
71 17 C.F.R. x 239.25 (2014).
72 17 C.F.R. x 239.31 (2014).
73 17 C.F.R. x 239.33 (2014).
74 17 C.F.R. x 239.34 (2014).
75 15 U.S.C. x 77e(b)(1) (2014).
76 15 U.S.C. x 77e(b)(2) (2014).
77 ?? (oer) ?????????? 2 ? (a) ? (3) ????????????15 U.S.C. x 77b(a)(3). See also Diskin
v. Lomasney & Co., 452 F.2d 871, 875 (2d. Cir. 1971); Sec. & Exch. Comm’n v. Cavanaugh, 1 F. Supp. 2d 337,
368 (S.D.N.Y. 1998); see also Guidelines for the Release of Information by Issuers Whose Securities are in Registration,
Securities Act Release No. 5,180, 36 Fed. Reg. 16506 (Aug. 16, 1971).
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period)???????????? (going eective)?????????????????
????????????????????????????????????????
??????????????????? 430?????????????????(prior
to the eective date of the registration statement) ??????????????????
??????????????????????78?
2.5.2 ???????? S
?? ??????????????????????????????????????
???????????????????????????????????????????
?????????1 ???????????????????????????? D ???
50479????????????????????? S80??????????????????
???????????????????????????????????????????
?????????? S????????????????????????????????
???????????????????????????????????????????
????????????????????????????????????????81?
??????? S?????????????????????????????
???????? S82???????????? (oers)??? (sales)???? (resale)???
????????83???????????????????????????????84??
??????????? S???????????????????????????????
????????? S????????????????????????????? 144A85?
????????
??????????? S????? 5????????????????????????
?????????????????????????? 5????????????????
?????86?????????????????????????87?
78 17 C.F.R. x 230.430 (2014).
79 17 C.F.R. x 230.504 (2014).
80 17 C.F.R. x 230.901 et seq. (2014).
81 ????????? S???????????????????????????????????????
82 ???????? S????????????????????????????????????????????
? 115? 8? 1084??1998??????????????????????????186–189???????2003??
???????????????66–68??????2004??
83 17 C.F.R. x 230.901. ??????????????????interstate commerce???????????????
?????????????????????????????????????????? 1? 8? 3????
????????????????????U.S. Const. art. I, x 8, Cl. 3. ???????????????????
???????????????????????????????????????????????????
?????????????????????????????????U.S. Const. amend. X (????????
? 10?????????????????????????????????????????????????
??????????). ?????????????????????????????instrumentality of interstate
communication or transportation??????????????????????????????????????
????????????????????????????????????????????????????
Cox et al., supra note 8, at 250–57.
84 17 C.F.R. x 230.901, Preliminary Note 6 to Regulation S (2014).
85 17 C.F.R. x 230.144A (2014).
86 17 C.F.R. x 230.901, Preliminary Notes 1 and 3 to Regulation S (2014).
87 17 C.F.R. x 230.901, Preliminary Note 4 to Regulation S (2014).
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????? 1 ? 2 ?????? ???????? S ??????? 1 ??????? 3
??? 3???????????????????????????????oering????
???????????88?????????????????????? S?????? 1?
?????? 2??????????????????????? 1??????? 2????
?????????????????????????????????????????
 ?????? (oer)???? (sale)?????????oshore transaction???????
???????89???????????????????????????????90?
????????????????????????????????????????
????????????????????????????reasonably believe?91??
???????????????????????????????????? (foreign
securities exchange???????????????????92????????????
????????????designated oshore securities market????????????
???????????????????????arrange??????????????
???????????????93?
 ?????????????????distributor???????????????????
??????????????????directed selling eorts????????94????
????????????????????? S????????????????????
???????????????????conditioning the market??????????????
??????????????????????????95????????? S??????
????????????????????????????????with a general circulation
in the United States?????????????????96?????????????????
???????????????? 902? (c)? (1)???????????97?
??????????????????????????????????????????
??????????? 12???????????? 1????? 15,000?????????
???????????????????98???????????????????????
???????????????????????????? (a separate U.S. editor)????
????????????????????99?
??????????????????????????????????????????
???????????????????????????????????????????
88 Sec. & Exch. Comm’n, Div. Corp. Fin., Compliance and Disclosure Interpretations of the Rules Adopted Under the
Securities Act, at Question 277.01 (2009).
89 17 C.F.R. x 230.903(a)(1) (2014). ???????17 C.F.R. xx 230.903(a)(2)–(4) (2014)???
90 17 C.F.R. x 230.902(h)(1)(i) (2014).
91 17 C.F.R. x 230.902(h)(1)(ii)(A) (2014).
92 17 C.F.R. x 230.902(h)(1)(ii)(B) (2014).
93 17 C.F.R. x 230.902(h)(2) (2014). ?????????????????????????????????????
?????????????17 C.F.R. x 230.902(h)(2) (2014).
94 17 C.F.R. x 230.903(a)(2) (2014).
95 17 C.F.R. x 230.902(c)(1) (2014).
96 Id.
97 Id.
98 17 C.F.R. x 230.902(c)(2)(i) (2014).
99 17 C.F.R. x 230.902(c)(2)(i)(ii) (2014).
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???????????????????????? (quotation)??????????????
??? 135?? 135c??????????????? 135e???????????????
????????????? 138? (c)??? 139? (b)?????????????????
??????100?
????? 1????? ????? 1???????????????????????
????????????????substantial U.S. market interest?????????????
???
????????????????????? S??? 902? (j)?101??????????
???????????????equity securities)??????debt securities????????
???????????????????????????????????? 2??????
??????????????
 ????????????????????????????????????????
??????????????????????????????????????102?
 ????????????????????????????????????????
????????????????????????? 20?????????????
??????????????????? 55??????????103?
??????????????????????????????????????????
?????104?
 ?????????????? 300 ????????U.S. persons?????????
12g5–1????????????????????held of record????105?
 ????????106??????????principal amount oustanding?????????
???liquidation preference???????????per value?? 10?????????
???????????????107??????principal amount?????? 10???
????????????108?
 ???????????????????????????????????20????
???????????????????????????????? 20??????
???????????109?
100 17 C.F.R. x 230.902(c)(3) (2014).
101 17 C.F.R. x 230.902(j) (2014).
102 17 C.F.R. x 230.902(j)(1)(i) (2014).
103 17 C.F.R. x 230.902(j)(1)(ii) (2014).
104 ???????????????? 3? (a)? (3)???????????????????17 C.F.R. x 230.902(j)(3)
(2014).
105 17 C.F.R. x 230.902(j)(2)(i) (2014).
106 ?? 902? (a)? (1)????????17 C.F.R. x 230.902(a)(1).
107 ?? 902? (a)? (2)????????17 C.F.R. x 230.902(a)(2).
108 17 C.F.R. x 230.902(j)(2)(ii) (2014).
109 17 C.F.R. x 230.902(j)(2)(iii) (2014).
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????? 2 ????? ???????????????????????????
?????????????????????????????110???????????
?? 2?????????????????oering restrictions?111???????transactional
restrictions?112??????
?????????? 2??????????
 ????????distributor?113??40????????distribution compliance period?114?
?????????? S?????????????? 903?????????????
?????115?
 ????????????????????????????????????????
???????????????????????????????U.S. persons?116??
????????????????????????????????????????
?117?
????????? 2???????????
 ????40?????????????????????????????????118?
 ????????????????????????????????????????
????????????????????????????????????????
??????119?
?? ??????????????????????????????????????
???????????????????????????????????????????
???????????????????????????????????????????
?????????????????????????????????
2.6 ??
??????????????????????????????????????????
? 1???????
??????????????????????????????????????????
??????????????????????????????????????????
???????????????????????????????????????????
????????????????????????????????????????????
???? 12? (g)?????????????????? 12g3–2(b)???????????
110 ???????????????????????????????????????
111 17 C.F.R. x 230.903(b)(2)(i).
112 17 C.F.R. x 230.903(b)(2)(ii)–(iii).
113 ?????????????????? S???????????????17 C.F.R. x 230.902(d).
114 ???????? 902? (f)????????17 C.F.R. x 230.903(f)
115 17 C.F.R. x 230.902(g)(1)(i).
116 17 C.F.R. x 230.902(k).
117 17 C.F.R. x 230.902(g)(2).
118 17 C.F.R. x 230.903(b)(2)(ii).
119 17 C.F.R. x 230.903(b)(2)(iii).
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? 1 ????????????????????????????
?? ?? ??
??? 5? ???? ??????????????????????????
??????????????????????
5? ????????
????????
??
?? 802 ?????????????????????
??????????????
???? 12? (b)? ?? ????????????????????
12? (g)? ???? ?????????????????????????
12? (g)??????????????????????
?????????????? 12g3–2(b)???????
????
??????????????
??????????????????????????????????????????
???????????????????????????????????????????
???????????????????????????????????????????
???????????????????????????????????????????
???????????????????
3 ???????????????
3.1 ??
?? ??????120??????????????????????????????
???????????????????????????????????????????
????????????????????????121??????????????????
???????????122?????123??????????124?????????
??????????????????????????????????????????
??????????????????????????????????????????
120 ????????????????????????????????????????????????????
????????????M&A????????????——1933????????????????????
? 1815? 35??2007???????A????????????T???????????????????? F–4
???????????????? 1890? 40??2010???????????????????????????
?????????????????????????????? Q&A????? 39? 12? 1711??2011???
?????????????????????????????????????????????????493?
??????2011????????????????????????????????? 2047? 30??2014??
???
121 ????????????????????????????????????????????????????
???17 C.F.R. x 240.14a–6(a); 17 C.F.R. x 240.14d–2(b)(2).
122 17 C.F.R. x 240.14a–6(a), (b).
123 17 C.F.R. x 240.14d–3(a)(1).
124 17 C.F.R. x 240.14c–5(a); 17 C.F.R. xx 240.14d–2(b)(2).
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????? ???????????????125???????????????????
??????????????????????????????????????????
??????????????????????????????????????????
??????????????????????????????????????????
??????????????????????????????????????????
??????????????????????????????????2002??????
(Sarbanes-Oxley Act)???????????????????
?????????????? ??????????????????????????
???????????????????????????????????????????
????????????????????????????????????????126??
??????????????????????????????127????
125 ???????????????????????????????????????????????????
?????????????????????????????????Robert F. Bruner, Applied Mergers and
Acquisitions, University Edition 548 ex.19.1, 568 ex.20.2 (2004). ???????????????????????
????????????????????????????????????????????????????
???????
126 ???????????????????Eisai Co., Ltd.????MGI PHARMA, INC.??????????????
??????Takeda Pharmaceutical Co. Ltd.????Millennium Pharmaceuticals, Inc.??????????????
?UFJ?????????????Mitsubishi UFJ Financial Group, Inc.????UnionBanCal Corp.????????
?????????????Astellas Pharma Inc.???? OSI Pharmaceuticals, Inc.??????????????
???????Astellas Pharma Inc.???? CV Therapeutics, Inc.?????????????????Shiseido Co.,
Ltd.???? Bare Escentuals, Inc.??????????????????????????????NTT DATA Corp.?
??? Intelligroup, Inc.???????????????????Asahi Kasei Corp.???? Zoll Medical Corporation
????????????????????????????ABC-Mart, Inc.???? LaCrosse Footwear, Inc.??
??????????????????Daiichi Sankyo Co., Ltd.???? Ambit Biosciences Corp.????????
????????????????????Otsuka Holdings Co., Ltd.???? Avanir Pharmaceuticals, Inc.???
?????????????????????FUJIFILM Corporation???? Cellular Dynamics International, Inc.
????????????????? E.g., Jaguar Acquisition Corp., Tender Oer Statement (Schedule TO) (Dec. 21,
2007); Mahogany Acquisition Corp., Tender Oer Statement (Schedule TO) (Apr. 11, 2008); Mitsubishi UFJ Financial
Group, Inc., Tender Oer Statement (Schedule TO) (Aug. 29, 2008); Sturgeon Acquisition, Inc. et al., Tender Oer
Statement (Schedule TO) (Feb. 27, 2009); Astellas Pharma Inc., Tender Oer Statement (Schedule TO) (Mar. 2, 2010);
Blush Acquisition Co., Tender Oer Statement (Schedule TO) (Jan. 25, 2010); NTT Data Co., Tender Oer Statement
(Schedule TO) (June 21, 2010); Asahi Kasei Corp., Tender Oer Statement (Schedule TO) (Mar. 26, 2012); ABC-Mart,
Inc., Tender Oer Statement (Schedule TO) (July 19, 2012); Daiichi Sankyo Co., Ltd., Tender Oer Statement (Schedule
TO) (Oct. 10, 2014); Otsuka Holdings Co., Ltd., Tender Oer Statement (Schedule TO) (Dec. 12, 2014); FUJIFILM
Holdings Corp., Tender Oer Statement (Schedule TO) (Apr. 3, 2015).
127 ????????????????????????????? Philadelphia Consolidated Holding ??????
??????????????????? Beam Inc.???????????????????????? Delphi
Financial Group, Inc. ?????????????????? Protective Life Corporation ??????????
????? Peregrine Semiconductor Corp. ??????????????? Polypore International, Inc. ????
???????????????????? HCC Insurance Holdings, Inc. ????????????????
???? Stancorp Financial Group, Inc. ?????????????????? Symetra Financial Corporation ?
??????Philadelphia Consolidated Holding Corp., Definitive Proxy Statement (Schedule 14A) (Sept. 26, 2008);
Beam Inc., Definitive Proxy Statement (Schedule 14A) (Feb. 19, 2014); Delphi Financial Group, Inc., Definitive Proxy
Statement (Schedule 14A) (Fed. 21, 2012); Protective Life Corp., Definitive Proxy Statement (Schedule 14A) (Aug. 25,
2014); Peregrine Semiconductor Corp., Definitive Proxy Statement (Schedule 14A) (Oct. 16, 2014); Polypore Interna-
tional, Inc., Definitive Proxy Statement (Schedule 14A) (Apr. 8, 2015); HCC Insurance Holdings, Inc., Definitive Proxy
Statement (Schedule 14A) (Aug. 20, 2015); Stancorp Financial Group, Inc., Definitive Proxy Statement (Schedule 14A)
(Sept. 21, 2015); Symetra Financial Corporation, Current Report (Form 8–K) (Aug. 11, 2015). ??????????
?????? Sprint Nextel Corp.?????????????????????????????????????
??Sprint Nextel Corp., Definitive Proxy Statement (Schedule 14A) (May 1, 2013).
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???????? ????????????????????????????????
???????????????????????????????????????????
???????????????????????????????????????????
???????????????????????????????????????????
???????????????????????????????????????????
??????????????128?
?????????????????????????????????????129????
??????????????????????????????????????????
?130?????????????????????????????????????????
???????????????????????????????????????????
???????????????????????????????????????????
???????????????????????????????????????????
????131????????
???????????????????????????????????? F–4????
??132?2010????????????????????????????????????
??????????133?
3.2 ????????????
3.2.1 ??
?????????????????????????????? (oer)?????? (oer
to sell)????????? (oer for sale)???? (sale)??????134??????????
??? 5 ??????????????????????????????????????
????????????????????????? 5? (c)?135.????????????
?????????????? 10???????????????????????????
??????????? 5? (b)? (1)?136???????? 10? (a)???????????
?????????? (accompanied)????????????? (preceded)????????
128 ???????????????????????????????????????????????????
129 ?????????NYSE??????????NASDAQ???????????? F–4???????????
???????????????????????????
130 ????????????????????????????????????????????????????
???????????????
131 ??????????????????????????????????????
132 ?? F–4?????????????Davis Polk & Wardwell LLP, Memorandum, Form F–4 Registration of Japanese
Business Combinations with the U.S. SEC under the U.S. Securities Act (Feb. 2010)?
133 PANASONIC Corp. & Panasonic Electric Works Co., Ltd., Registration Statement (Form F–4) (Oct. 1, 2010); PANA-
SONIC Corp. & SANYO Electric Co., Ltd., Registration Statement (Form F–4) (Oct. 1, 2010); Chuo Mitsui Trust
Holdings, Inc., Registration Statement (Form F–4) (Nov. 8, 2010); PANASONIC Corp., Registration Statement (Form
F–4) (Dec. 13, 2010); PANASONIC Corp., Registration Statement (Form F–4) (Dec. 13, 2010); Toyota Motor Corp.,
Registration Statement (Form F–4) (July 13, 2011); Sumitomo Mitsui Financial Group, Inc., Registration Statement
(Form F–4) (Nov. 8, 2011); PANASONIC Corp., Registration Statement (Form F–4) (Apr. 28, 2015).
134 ???????????????????????????????????????????????????
802?Regulation D????????? S???? 4? 2????? 3? (a)? (9)??3? (a)? (10)??? 3? (a)
? (11)???????????? 802?????????
135 15 U.S.C. x 77e(c).
136 15 U.S.C. x 77e(b)(1).
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????????????????? 5? (b)? (2)?137?????????????????
5 ? (a) ???????????????????????????????? 5 ? (a) ? (1)
?138??????????????? 5? (a)? (2)?139????????
?????????????????????? 5???????????????????
??A?? T?????????????????????????????????????
???????????????????????????????????????????
????????????140???????????????? 145????????????
????????
3.2.2 ?? 145
?? ????? 145 ?????????????? (reclassification)????????
(consolidations)?????? (acquisition of assets)????????????????????
???????????????????????????????????????????
?????????????????141?????????????????????????
? S–4???????????????? F–4???142?
????? 145 ??????????????????????????????????
?????????????(oer)????????(oer to sell)???????????(oer for
sale)??????(sale)????????????????????????????????
???????????????????????????????????????????
?143????? 1972?????????????????????????????????
?? (no sale)?????????????????????????????????????
???144?????1972??????????????? 145??????????????
?????????????????????145?
?? 145????? ??? 2? (a)? (3)?146??????????(sale, sell)?????
???(oer to sell)???????????(oer for sale)?????(oer)?????????(oer
to buy)????????????????????????????????? 5? (c)???
???????????????????????????????????????????
??????????? 145??????????????????????????????
137 15 U.S.C. x 77e(b)(2).
138 15 U.S.C. x 77e(a)(1).
139 15 U.S.C. x 77e(a)(2).
140 ????? 145? (a)???????????????????????????????????????? 135
??????????????????? 165????????????????????????????????
?????? 166?????????????????????? 5? (c)??????????????????
???17 C.F.R. x 230.145(b).
141 17 C.F.R. x 230.145
142 17 C.F.R. x 230.145, Preliminary Note to Rule 145.
143 Id.
144 Notice of Adoption of Rules 145 and 153a, Prospective Rescission of Rule 133, Amendment of Form S–14 Under the
Securities Act of 1933, and Amendment of Rules, 14a–2, 14a–6 and 14c–5 Under the Securities Exchange Act of 1934,
Securities Act Release No. 5,316, Exchange Act Release No. 9,804 (Oct. 6, 1972) (final rule).
145 Id.
146 15 U.S.C. x 77b(a)(3).
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?????? (controlling instruments)??????????????????????????
????????????????????????(oer)???????????(oer to sell)?
???????(oer for sale)?????(sale)?????????????? 5? (c)????147?
??????????????????????? 153a148????????????????
???
 ????????????????????????????????????????
???????????????????????????????149?
 ????????????????????????????????????????
????????????????????????????????????????
??????????????????????? (domicile)????????????
?????150?
 ????????????????????????????????????????
????????????????????????????????????????
????????????????????????????????????????
????????????????????????????????????????
????????????????????????????????????????
????????????????????????????????????????
????????????????????????????????????????
????????????????????????????151?
3.3 ??????????????? 802?
3.3.1 ??
??????????????????????????????????????????
????????????????????????????????? 5?????????
???????????????????????????????????????????
???????????????????????????????????????????
???????????????????? 802152????????????????????
???????????????????????????????????? 5??????
??????????????????????????????????? F–4??????
?????????????????????????????????????? 802???
???????????????????????????????????????????
?????????????153?
?? 802??????????????????????????????????????
147 17 C.F.R. x 230.145(a).
148 17 C.F.R. x 230.153a.
149 17 C.F.R. x 230.145(a)(1).
150 17 C.F.R. x 230.145(a)(2).
151 17 C.F.R. x 230.145(a)(3).
152 17 C.F.R. x 230.802.
153 ?????? 5??????????????????2008????????????????????????
???????????????????SEC???? F4???????????????2013? 2??????
????? SEC???????????M&A????????? 1860? 19??2009??
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???exchange oer????????business combination??????????????? 802
?????????????????? 802? (a)????????????????????
10??????????????????????????????????????????
??????????????????????????????????
3.3.2 ?? 802
?? 802 ?????????????????????????????????????
??????????????????????????????????????????
????????????????????????
 ????????????????????????154?
 ??????????????? (resale)?????????????????????
??????? 802 ??????????????????????????????
?155?
 ????????????????156?
 ?????? 10??????????157?
 ???????????????????158?
 ??????????????????????? CB ??????????????
???????? (the Electronic Data Gathering, Analysis, and Retrieval system, EDGAR)
????????????????????????????????????????
???????159?
 ?????????????????????? (legend)????160?
??????????????????????????????????????????
???????????????????????????????????????????
?????????161????????????????????? 10??????????
???????????????
3.3.3 10???????
?? 802???????????????????????????????????foreign
subject company??????? (U.S. holders)??10??????????????????162?
154 ?? 802 ???????????????????? (integrate)?????17 C.F.R. x 230.800, General Note 7 to
Rules 800, 801 and 802.
155 17 C.F.R. x 230.80, General Note 6 to Rules 800, 801 and 802.
156 17 C.F.R. x 230.802, {1.
157 17 C.F.R. x 230.802(a)(1).
158 17 C.F.R. x 230.802(a)(2).
159 17 C.F.R. x 230.802(a)(3).
160 17 C.F.R. x 230.802(b).
161 ????????????????????????????????????????????????????
????????
162 17 C.F.R. x 230.802(a)(1).
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???????? ??????????????????????163?????????
??????????????????????????????????? (rights oering)164?
???????????????????????????????????????????
????????????????????????
????? ??????????????????? 12g3–2(a)165??????????
?????????????????????????????? ????????????
???????????????????????????????? (primary trading market)
???????????166?
???????????? (reasonable inquiry)?????????????????????
???????????????????????????????????????????
?????????????167?
??????????????????????????????????????????
??? (U.S. residents)?????????????????????????????????
????168?
3.3.4 ??
?? 802 ?????????????????????????????????????
???????????????????????????????????????????
???????????????????????????????????????????
?????????????????????????? 10???????????????
? 802????????????
??????????????????????????????????????????
???????????????????????????????????????????
???????????????????????????????????????????
????????
??????????????????????????????????????????
????????????????????
163 17 C.F.R. x 230.800(h).
164 ????????????????????????????????????????????????????
??????????? 1896? 4–13??2010????????????????????????????????
????????????? 1897? 43–50??2010?????????????????????????????
????????????????? 1951? 20–28??2011?????????????????????????
????????????????????????????????????????????????? 1902
? 24??2010??
165 17 C.F.R. x 230.800(h)(3); 17 C.F.R. x 240.12g3–2(a).
166 17 C.F.R. x 230.800(h)(3).
167 17 C.F.R. x 230.800(h)(4).
168 17 C.F.R. x 230.800(h)(5).
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4 ????
4.1 ??
??????????????????????????????????????????
????????169??????????????????????????????????
?????? 3????????????????????????????????????
???????????????????????????????????????????
???????????????????????????? 15170???? 15F171?????
????????????????????????? 15? (d)?????????????
??????????? (terminate)?????????? (suspend)????????????
??172???????????????? 15 ? (d) ?????????????????173?
?????????????2007?????????????? 15? (d)?????????
???????????????
?? 15 ?????????????????????????????????????
2007 ????? 15F ?????????????????174??? 15 ????????
(deregistration) ???????? 12g–4175?? 12h–3176????????? 15F ??????
????????????? 12h–6177???????
??????????????????????????????????????????
?????????
4.2 ????????????
?????????????????????????????????????? 2???
?????????
 ????????????????????????????????????????
????????????????????????????????????????
????????????????????????????????????????
????????????????????????????????????????
????????????????????????????????????????
???????????????????????????????????
 ????????????????????????????????????????
169 ?????????????????????????????????Craig Doidge, G. Andrew Karolyi & Rene´
M. Stulz, Why Do Foreign Firms Leave U.S. Equity Markets?, 65 J. Fin. 1507 (2010)???
170 17 C.F.R. x 249.323.
171 17 C.F.R. x 249.324
172 Termination of a Foreign Private Issuer’s Registration of a Class of Securities Under Section 12(g) and Duty To File
Reports Under Section 13(a) or 15(d) of the Securities Exchange Act of 1934, Exchange Act Release No. 55,540, 72
Fed. Reg. 16934, 16934 n.11 (Mar. 27, 2007) (final rule) [hereinafter, 2007 FPI Registration Termination].
173 Id. at 16944 n.125.
174 Id. at 16934.
175 17 C.F.R. x 240.12g–4.
176 17 C.F.R. x 240.12h–3.
177 17 C.F.R. x 240.12h–6.
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????????????????????????????????????????
?????????????????? F–4 ???????????????????
F–4?????????????????????
??????? F–4?????????????????????????????????
???????????????????????????????????????????
???????????????????????????????????????????
???????????????????????????????????????????
????????????? F–4??????2007??? 2008??????????????
???????????????????????????????????????????
??????????????????????????????????2010? 4? 1??
MS&AD????????????????????????????????????
 2007? 12? 19????? F–4?????178???????179?
 2008? 1? 31????????????????????
 2008 ? 4 ? 1 ?????????????? F–6EF ???? 8–K15D5180??????
??????????????????????
 2008? 4? 3???????????????????? 15–15D181?????????
????????????????????????????????????????
 2008? 9? 30?????????????????????????????????
??? 20–F?????182?
 2009? 4? 1???????????????????????????? 15F–15D?
????183???????????????????????????????????
1????????????????????????????????????????
????????????????????
??????????????? 15F?????????
4.3 ?? 15F
?? 15F184???????????? 12h–6(a)?????????? 12? (g)??????
???????? 13? (a)??? 15? (d)???????????????????????
???????????????????????????????????????????
?????????????????? 15???????????????????????
??????????? 4???????
??????????????????????????? (equity security)???????
? 12? (g)?????????12? (g)????????? 13? (a)???????????
178 Mitsui Sumitomo Insurance Company, Limited, Registration Statement (Form F–4) (Dec. 19, 2007).
179 Mitsui Sumitomo Insurance Company, Limited, Notive of Eectiveness (Form EFFECT) (Dec. 19, 2007).
180 Mitsui Sumitomo Insurance Group Holdings, Inc., Current Notice Report (8–K15D5) (Apr. 1, 2008).
181 Mitsui Sumitomo Insurance Company, Limited, Suspention of Duty to Report (Form 15–15D) (Apr. 3, 2008).
182 Mitsui Sumitomo Insurance Group Holdings, Inc., Annual Report (Form 20–F) (Sept. 30, 2008).
183 Mitsui Sumitomo Insurance Group Holdings, Inc., Suspension of Duty to Report (Form 15F–15D) (Apr. 1, 2009).
184 17 C.F.R. x 249.324.
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????? 15? (d)????????13? (a)?????????????????????
???185?
???????????????? 15F????? 1??????????????????
???????????????????????????????????????186??
? (certify)?????????
?????? 15F???? 12?????????????????????????187??
?????? 12??????????????????????????188????????
????????? 5%???????????? 300??????????????????
??? 300????????189?????????????????????????????
???????????????????????????????????????????
???????? 5%?????????????????????????????????
???? F–4?????????????????????????????????????
???????????????????
5 ??
??????????????????????????????????????????
????????????? 12 ? (b) ???? (g) ?????? 5 ????????????
??? 12? (b)???????????????????????????????????
???????????????????????????? (g)?????????????
???? 12g3–2(b)??????????????????????????????????
????????????? 5????????????????????? S???????
???????????????????????????????????????????
?? 10%??????????????????????????????????????
????????????????????????????????
185 17 C.F.R. x 240.12h–6(a).
186 17 C.F.R. x 240.12h–6(a)(1).
187 ??????????????????????????????????????????????????
?????? (dividend or interest reinvestment plan) ???????????????????????17 C.F.R.
x 240.12h–6(a)(2)(i)–(v).
188 17 C.F.R. x 240.12h–6(a)(3).
189 17 C.F.R. x 240.12h–6(a)(4).
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